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7KH 6HFLHVDU, V
&RUQHU

_QVKLVO D\ HGIMRQ RI VKH QHZ VWU Z H KRORURXUZ LOVIHUP DLOVHQDQFH WIDI | DFLRW VKH WDV —
Z DQWR SHWRQD@ WDQN HDFK RI \ RX |RU\ RXUGHGIEDWG Z RIN HVSHAD@® GXUQJ WLY SDWZ LOMUVHDVRQ
$VIP SRUBQWP HP EHWRI RXUWDP \ RX H FH®G LQ SLIRVIGIQI JUHDWEXVRP HUVHUYIEH Z W\ RXU
FROWEXWRQV DV Z H DY RUINHG VRRI HWHUVR SURYIGH D VDI H DQG H I HARYH SXETE WDQUSRUDARQ VL VWP 1RU
WH SXEQE Z HSURXGD VHUYH WK \ RXUGXH GL@I HQFH DQG SUGH LQ VHUYLQJ RXUWDYH®IY/ \ RX DIDLQ
SM\ HG D YIVDOLR® LQ DGYDQFLQJ VKH P BMRQ DQG YIMRQ Rl RXURUI DQL DRQ

—NQRZ WH Z [QMUZ DVD KDUK RQH 3®GDVHNQRZ WDWZ H Z HIH FRI QL] DOWRI WH VRAWIRRN RQ\ RX DQG

\ RXUIDP I@HV DQG Z HDWH YHY JUDWI XA RU\ RXUGHGIEDWG VHUYLIEH $VWIAP HV\ RX UMNHG \ RXURZ Q VDIHW \R
KHS WRVH LQ QHHG P DQ\ Rl Z KR VKRX@ KDYH QHYHUEHHQ RXVWADYHIQU 1Q WH I LUMBOFH 9%eXWDV WKH
WEZDWGVRI 6 \ RX GIG\ RXUME DQG VKRZ HG WH HQAMH WM KRZ WK® [P SDRWXQO RX DUH R RXU
WDQVSRUBMRQ Vi VWP 1Q P RYIQJ SHRS®I DQG I UHIKW-DP SIRXG Rl D@RI \ RX DQG SURXG VR EHRQHRI
\ RXUWDP P HP EHW/

7KDON\ RX | RUFRQUWOXRXMD MMYIQ] VR HOKDORH WH TXD@V Rl VHUYIEHY |RUEHQJ JUHDWMAZ DUGV DV RX
FROWOXH VR VHUYH WH SXETF DQG IRUP DNQJ EHWAUQYHY WIURXJ K EHWAUWDQVSRUAMRQ

/5 &KWV IRHMHU -RKQ 9LQEWDQGW' RXJ 6KHWP DQ 5LFKDUG -DKQ ' DYLG) LVFKHU =DF + H@HU
6KD\ QH + DIJHQ -DUHG) RWKHLP /HV: LQVH® DQG 7P %RZ

2 XUB' ' 27 WDP SWHSDUHV |RUZ LQWAUP DIQWAQDQFH \ HDULRXQG 7KH6' ' 2 7 HP S®\ HHV SIPVUHG
DERYH UHFHQW) DWMQGHG IKH $3: $ $P HUFDQ3XEQF: RUNV$WRFIDURQ 1 RUK $P HUFDQ
6QRZ &RQIHWHQFH $WMQGHHV FRP HILRP FRP P XQIVHV DFLRW ViKH 8 QMG 6VIMAV DV Z H@DV | LRP
FRXQWIHV @\H &DQDGD DQG 1 RWZ D\ 7KH FRQIHUHQFH LV D FKDQFH VR BIDUQ P RUH DERXVAWKH @V
LQORYDVMRQV DQG GLVFXW EHWSLDPAFHV | RUILTKVQJ VQRZ DQG LFH $ KXJH KLJ K@ KWHDFK \ HDULY ViKH
([ KLEEM# D@Z KHUH KXQGLHGY Rl YHQGRUY VKRZ FDVH ViKH P RWMQQRYDWYH HT XLSP HOWDQG VRREY RQ
WKH P DUNHW2 XUWIDP  DWHMQGHG P XGOS ®1 HGXFDWRQDOEUHDNRXVWHWIRQV RQ D YDUHW RI VRSLFV
7KDONVVRVKH 6' ' 27 WIDP P HP EHU/ Z KR DWHMIQGHG WKLV FRQIHUHQFH —DSSUHFLDWA \ RXU
GHGLFDVIRQ VR HQKDQFLQJ RXUZ LQWAUP DLQWHQDQFH NQRZ BGJH DQG VHFKQLT XH %HFDXVH RI

\RX VKH6' ' 27 FDQ SWRYLGH VKH EHVWFXWRP HUVHUYLFH SRWLE GH
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5HP LQGHU )< <HDU(QG' HDGQQHV
% 7WDR YRRP  %XGJHWS QDOWV ) LODQFH 2 I LFH

$ @9 RXFKHW GUHFWFRQWDFWDQG SXUFKDWH RUGHUSD\ P HQW P XMWMEH HOWALHG E\ 7 XHV  -XQH
E\ SP &67 DQGP XWAEH WIHFHLYHG E\ WWH 6VIVA $ XGIVRUV RITIFHE\ 0 RQ  -XQH
E\ QRRQ &67 7KH-XQH W GHDGOOQH D@RZ VWP H | RUDSSLRYDOSWRFHW DQG RU
FRUHFMRQ EHIRUIH WKH -XQH WK GHDG@OH -+ \ RX KDYH DQ\ WIXWK RUHP HWWHQR SD\ P HQW S®GIDWH

VHQG VR &HQWDO) LODQFH 2 I1LFH  $WQ %DQG\ + DQVHQ

$@( P SAR\ HH 5HLP EXWHP HQW P X\WEH HOWALHG E\ 7KX U/ -XQH E\ SP &67 DQG

P XVWEH UHFHLYHG E\ VKH 6VIDWA $ XGIVRUV RITLFHE\ © HG  -XQH E\ OQRRQ &67 7KH

WDYHOYRXFKHU GHDG@QH DARZ VWP H | RUDSSIRYDOSLRFHW DQG RUFRUHPMRQ SURUVR

WHIP EXUHP HQWXQV $1WMUVIKH GHDGAIQH ViKH WDYHOLP SRUASRUARQ RI EDVFK GRDG Z LAEH VKXW

GRZ Q EXW RX Z LAWAMEH DE®! VR | LRXWHP SR\ HH WP SOWAV VR EHILQ SLRFHWIQJ RQ 0 RQ -XO
) RUVUDYHOT XHWIRQV SGIDVH FRQVDFWIADQG\ + DQVHQ DW RU3DWLFLD ' HO LWV

DW RUYLD HP DLO

$@&0 3 3D\ (WIP DVAHV _OHHG VR EH DSSLRYHG E\ DUHD HQJ LQHHUY DQG VXSHUYLVRUY E\ 7K X VGD)
-XQH ) RUTXHWIRQV SGIDVH FRQVDPWYAD\ QH + XP DQQ RUYLD HP DLO

7WDR VKDUHG DGGIVYRQDOGHDG@QHV DQG ) LODQFH WADP  FRQVIDFW YLD HP DLORQ O D\

0 D\ )+: $ ) HDWWH

“QORYDVIRQ -Q 3 LRMIFW HQYHU
6' ' 27 -P SLRYLQJ VDIHW DQG HII LFIHQR\ Z LVIiK H 7LFNHVQJ

: KHQWH6' ' 2 7 DSSURDFKHG WH FROWDFAQ) FRP P XQIW VR FROMGHUWH DGRSWRQRI H 7IENHAQ] D
SDUHUKLS EHI DQ WDWBLBRWG DQG HYROHG WH LOORYDARQ RQ SLRMFW 1Q © RUINQJ \RIHWHU
WH SURYHG WH FROFHSVWKDAD Z LUHBM/ | GHWP DQDIHP HOWA MP  DQG HBIPARQLE WENHWFDS\MUH \VRIVE DUH
VI VMP  FRX@ Z RUINVRI HWHUVR J HQHUDW DQG WDQVP IV HLI KVAENHW Z 1M WH VIGH EHQH MR WDRNQU
WXANV GXUQI WDQVSRUADQG LHFRUEIQI WH SRIOVWRI SOFHP HOARI WH KRWP [[ DVSKDOV+0 $ RQWH SLRWMPW

© W WH GHYHRSP HOADQG DGRSWRQRI DQHZ H 7IENHWQ) 6XSSOP HOBGBSHALIEDARQ WH 6 FROADRRLYY
KDYH DQ RSWRQRI SLRYIGIQJ SUQWG WANHW RUH 7LENHW DAQR DGGIMRQDCFRWAIR WH FRQWDPW7 KH A \AMP
XVHV D Z LLHBW | GHWP DODI HP HQWA VWP RUJGREDOQDYLI DAWRQ VDM@M A MP P DQDIHP HQWA VMP DG
WEINHWFDS\XUH VRIVE DUH - 7KHVH VRRO KHS VR FDSWWLH FRP SXWU.J HQHUDWG Z HLI KWARNHW LQWR D GLI MO
|RUP DADQG WDRN WKW GXUQJ WDQUWRUWH UHFRUEQ) RI WKAN GHIYHU Rl P DMUDCDVWKH SRIQVRI
SOFHP HOARQ WH SLRMPW

6' ' 27 SIBWGWUH H 7IENFMQI KRWP [ DVSKDOV+0 $ SURMFWIQ IRU+0 $ ©Q 6 '27
FROADPMG WUHH DGGIMRQDOH 0 $ SLRWMPW Z IWK H 7IENHWQJ DQG WHQ RSWRQHG WUHH DGGIMRQDCH 7LIENHWQY
SURMIFW -GHQW LHG H 7LFNHVIQJ) EHQHI IW LQFOXGH LP SLRYHG Z RUN ] RQH VDIHW  VIQFH VIKH SHURQ
FREOIFAQI VIENHW GRHY QRWKDYH VR EH RQ VKH LRDG DQGVIP HVDYLQIVE\ SHUWVRQQHOMDFNLQJ DQG
VRVDAQJ VRQQDJI H HHFWRQLFDE
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$ YIDVIRQ $ UN&ROQWAWV $ LUGSRUNV

( DFK \ HDUVKH ) HGHUDWRQ $ HUIRQDXWI XH -QWAUQDMRQD® ) $—
$WRFLDWRQ FUHDVWV D VIKHP H | RUDQ DUAFRQWAVIQ DQ HI I RUN
VR P RAYDW DQG HQFRXWDIH \ RXQJ SHRS® VR EHFRP H P RUH
IDP LODUZ VK DQG SDUAFLSDWM LQ DHLRQDXWFY HQJ LOHHUQJ
DQG VFIHQFH 7KH ) $—VIKHQ LOYIVMAV LW P HP EHUQDVRQV \R
VXEP IMWMKHLU EHVADUAZ RN | RULQWALRDMRQDOLHFRI QIMRQ -Q
WKH 8 QLG 6VIVIAV VIKH 1 DMRQDCS WRFIDVRQ RI 6V
$YIDWRQ 2 I IFIDY 1$6$2 LV VKH P DIQ RUWDQL] HURI WiKH
FRQUWAWW ( YHU. ) D@ 6RXWK ' DNRVD VFKRRY UHFHLYH DQ
LQYIVDMRQ VR SDUAFLS DV LQ ViKH FROWAN/

7KH 6RXVIK ' DNRVD Z LOQHUY DUH DQQRXQFHG DQG GLVS@\ HG
HYHU VSUQJ DWIKH 6' $LLBRUN &RQIHUHOFH 1O VIKH 6RXVK
' DNRVD 3LERW $ WRFLDWRQ QHZ VBWMU DQG RQ RXUB' ' 2 7
Z HEVWM

( YHO FKL@S UHFHLYHV D FHUM LEDWA Rl SDUAFLSDVIRQ DQG ViKH
Z LQQHUY LHFHLYH SU] HV Z MK DQ DYIDWRQ RUDUMKHP H DQG D
@P LQDWG FRS\ RI IKHLUZ RWN

7KH ( QYLLRQP HQW
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0 D\ 0 HQVRUQJ 0 LOXVH
% . H@H%HFN @ \ DW\S HLVY

7KH O HQWRUQJ &RP P WMH P HWRQ 0 D\ VR JHWIKH P DVWPKLQJ SLRFHW XQGHWZ D\ 2 QH R
WKH FUMFDOFRP SRQHQW VR D VXFFHWI XOP HQVRUQJ SDLULY JHWQJ P DWFKHG Z MK VRP HRQH Z KR
\ RX |HHOFDQ SLRYIGH \ RX WKH J XLGDQFH DQG GLLHPRQ VIKDWK RX DUH VHHNLQJ 1Q \ RXUP HQVRUQJ
SWRIWDP ( DFK P HQWH DQG P HQVRU KDYH VKH DELAOW VR JR LOVR ViKH P HQVRUQJ VRIVE DUH DQG
LGHQW\ VKHLUVRS | LYH VHBIPURQV LQ LHIDUG VR Z KR VIKH\ VKLON Z RX@ EH D JRRG P DK | RUVKHP
7KH EHVWAFDVH VFHQDUR LV D P HQWAH DQG D P HQVRUZ KR HDFK SLEN HDFK RWHUDV ROH Rl VKHLUVRS
SLENV DQG MDWUHVXQAV LQ D RQH VIR RQH P DVEEK -Q HWHQFH WKLY LV VIKH LGHDOSDLUQ]

$VVIKH FRP P WMH P HP EHU/ Z RUNHG WKHLUZ D\ VIKLRXJ K ViKHVH RQH VR RQH P DVFKHV DQG RQ GRZ Q
WH @MRI SDILQIV WKH\ Z HUH VXFFHWIXOIQ SDIUQI P HQWAHV Z WK P HQVRWY 2 | VIKHVH
SDLUQIV Z HUH RQH VR RQH P DVFKHV 7KLV KLJK SHUFHQVIRJH P DVFK LDV VKRZ V VIKDWI RLQJ
WURXJIK VIKH VSHHG GDVQJ SLRFHW UHDA@ GRHV DARZ \ RX VR JHWR NQRZ VSHFL LFD@ Z KDWKH

P HQVRUY FDQ RITHUVR \ RX 7KLV LV DQ H WHP HO® KLIK SHUFHQVIDIH | RURQH VR RQH SDLUQIV VKLV

\ HDU 7KH FRP P IMMH LV RRNLQJ | RLZ DUG VR DQRWKHUI XQ DQG H[ FIMQJ \ HDU

YH®RZ DWUH SIPXXUHV ILRP VWWH 0 HOVRUQJ 3WRJIWDP . IFN RII KH@G RQ 0 D\ 1Q ) RUABIHUH

0 HQWRUQJ 8 SFRP LQJ (YHQW
-XOH . RINSODFH 0 RWYDVWRUY @ HELQDU SP &7 YID 0 IFLIRVRIW7( $0 6

0 DNHWP HIRUO HQVRUQJ
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1 DIRQDOSXP P HU 7 UDQVSRUMVIRQ -QWIWXWH 1 67—
7KH VXP P HUFDP S VRDWVDNHV \ RX S@FHV
2 SHQ VR WX GHQW HQWHUQJ JUDGHV
7KH DSSQ@FDWRQ GHDGQQH LV 0 D\

6' ' 27 SDUAFLSDVMV LQ ViKH 1 DURQDOSXP P HU7 WDQVSRUMMRQ -QWINWM 1 67— LQ SDUADHU/KLS Z LVK
6' 68 DQG BRXVK ' DNRWD O LOHV 6WWGHQW H| SERUH HQJLOHHUQJ FDUHHUY LQ WDQVSRUMVRQ GXUQJ
WHVH Z HHN GRQJ UHVIGHQWDOFDP SV Z KIFK DUH VSRQVRUHG E\ VKH ) HGHWDO* LIKZ D\ $GP LOMADMRQ
DQG DGP LQMMUHGE\ 6' ' 27

TKHSWRRIWDP WVIXD IXQGHGE\ )+: $ $@WHGIFWG WXGHQW WHFHLYH VFKRODUKLSY VR DWHQG VIKH
167-FDP S 7KH VFKROMUKILS FRYHW W(H FRWARI LHI DWADMRQ RQ FDP SXV KRXMQJ IRRG DQG
Z RINKRSV 7KH FDP SV DUH FRP SHWAQ | UHH VR VKH SDUWFLSDQW

' XUQJ VIKH RQH Z HHN GRQJ VXP P HUFDP S WXGHQW DUH LOWRGXFHG VR GlI I HIHQWDVSHFW R
WDQVSRUMMRQ HQJLOHHUQJ VXFK DV S@QQLQJ P DVIAUDY DQG WDQVSRUAMRQ P RGHV DP RQJ RVKHU
VRSLFV 6\GHQW SDUAFLSDVWM LQ KDQGV RQ ME DRWYIMHY LQ Z RUWKRSY DQG GIDUQ ILRP H[ SHUV
DERXVWH WDQVSRUMMRQ VHRVIRUDQG ViKH SLREGIP V WDQVSRUMMRQ HQJ LOHHUY/ VROH

7KH 1 67—HP SKDV] HVKRZ P DVK LV XVHG VR GHVL Q WDQVSRUMMRQ A WMP V IRUDQG DIU DQG
Z DWU 6\WGHQW Z L@ HWD EHKLQG ViKH VFHQHV GRRN DWKRZ WDQVSRUMMRQ A WHP V Z RN DBRQJ
Z MK FOWLRRP [OWMXPURQ DQG KDQGV RQ DRYIVHV 1Q MEV

- WK RQH RQ RQH DWMIQWRQ [ LRP | DFXOV DQG W XGHQW FRP H DZ D\ XQGHUADQGLQJ VIKH FDUHHU
RSSRUMQIHVY LQ H WDQVSRUMRQ VHRFVRUDQG Z LAEH HQFRXDIHG VR SXUXH FREB H GHI UHHV

WDWSIHSDLH WHP | RUWDQVSRUAMRQ UHDWAG GHIUHH SLRIWDP V' VXFK DV FLYLO HQYLLRQP HQVIDO
DQG LQGXVWAIDOHQJ LOHHUQJ

3®IDVH VKDLH VKLY DP D] LQJ RSSRUXQIW Z IWK FKIGBLHQ JUDQGFKLABUHQ DQG | UHQGV

XO RU-X® -XQH
) RUP RUH LQIRWP DVRQ ) RUP RWH LQIRWP DVRQ
KW8V 7 ZZ VGWIWA HGX FLYIO KWBV _ ZZZ VGWP WHGX $FDGHP LEV (Y
HOYLLROP HOVIDOHQI LOHHUQJ ODVIRODO HOW DOG 2 XWHDFK 6XP P HU

VXP_P HUWDQVSRUMMRQ LOWIVKXWIA &DP SV &DP S 1 67—
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$
3XEQF ( QIDIHP HOWRQ &RQWUXFVIRQ 3 URNHFW/

2Q: HGQHVGD\ 0 D\ WH6' ' 27
Z LOKRG DQ LQIRLP DMRQDORSHQ KRXVH VR
DOVZ HUTXHWIRQV DQG VKDUH LQIRWP DURQ
DERXWKH -QWMUADW  DQG / D&LRWH
BWHHWH] LW  SIRMIPMQ 5DSLG &IW

7KH UHFRQWUX FVWHG LQWAUFK DQJH | HDVKUHV
D' LYHWLQJ ' LDP RQG -QWALFKDQJH ' ' —
Z KLFK LV VKH LW ' —L1Q VKH WD\ R
BRXVK ' DNRVD

G

7KH RSHQ KRXWH SIRYIGHV VKH SXEQF DQG YDURXYV WINHKR@GHUJ LIRXSV Z MK VKH RSSRUMXQIW VR
®&DW P RUIH DERXWWKH ' ' — Z KIFK Z L@EHFRP H I X@ RSHWWMRQDOMLY VXP P HU ) LOG P RUH
LQIRWP DMRQ DERXWWKH ' ' —SLRMIPMQ 5DSIG &IW DIWKWSY 727 7 | WFRWHGGL FRP

7KH GLYHU LQJ GIDP RQG LOWALFKDQIH ' ' — LV XQGHW D\ RQ
WABWHHWIQ 6LRX[ ) D& RQH RI VIKH P RWAKHDYLO WDYH®IG

VWUHHW LQ VKH WIDVA

TKHZHEMWAKWS®Y 7277  \WGEGELERP  RITHW VWKH OWMWV

SIRMIPALQI RLP DURQ LOFOXGLQJ WDI | IF DBIUN ) $4 V QYH FDP
IRRVDJH SKRVRV DQG YLGHR WVRUDY $ KRVIOH QXP EHULY
DOR SLRYIGHG RQ WH Z HEVIVM VR DQVZ HUT XHWIRQV

1 HZ VHUYLFH IRUFRP P XVHW/
/ RFDOFRP P XVKU/ KDYH D QHZ RSVIRQ VR UHFHLYH

IQIRWP DWRQ 7KH\ FDQ VXEVFUEH VR D) 5 ( ( W[ WLQ VHUYLFH
VR JHWDYH XSGDWAV RQ P DNRUWDI | LE FKDQIHV 6 XEVFUEHW/
FDQ XQVXEVFUEH DWDQ\ WP H

3 LRMIFWO LGHRV

3 LRMIFVWIGHRYV XVHG RQ HDVWUHG SLRMIPWSDJI HV DQG VRHDOP HGLD KHG
SLRYIGH DQ XSGDWA RQ SLRMIPAP HOOHV FROWUXPFARQ DRAYIMHV DQG

DOR KHG SWRYIGH HGXFDMRQ VR VKH WDYH@QJ SXEQF

: DVFK WKLV YLIGHR RQD: LQQHU$UHD SLRMIFWDV L HG E\ %.DG

1 RUG : LQQHUS$ UHD ( QJLQHHUQJ VXSHUYLVRU

) RUP RUWH LQIRWP DMRQ DERXW/HKLY SLRMRAWHH WKH | HDWKUHG SURMIFW

SDIH DWKW®YV  GRVWG JRY KLIKZ D\ SFQ T




Y4RP HWLF 6 FUHHQLQJ
5HP LQGHU

0 DIQVDLQIQJ D LHDMRQWKLS Z W \ RXUSUP DU FDUH SIRVIGHU®IDGY VR EHWHUKHD@K RXVFRP HV
5 DWKHUVKKDQ RITHUQJ RQ VIV VFLHHQLQI HYHQW DFLRW VIKH WIVA ELRP HWF VFUHHQLQJV DUH QRZ
DYDIDE® VRBI® KLRXJK DQ DQQXDOZ HADHW SUHYHQWYH H DP Z MK \ RXUSUP DU FDUH SWRYIGHU
3&3 7KIVH DP LV FRYHUHG DWQR FRWARQFH SHUSMQ \ HDUXQGHU SUHYHQWYH FDUH UHI DUGOMWV R

Z KIFK KHDOK S@Q \ RX FKRRWH

) RUWLY VFLHHQLQJ VR FRXQW/RZ DUGV \ RXUZ HIEHIQJ WHZ DUGV \ RX P XVWFRP SGMA VIKH ELRP HWIF
VFLHHOIQJ IRWP Z IMK \ RXUSLRYIGHU VJQ DQG VXEP MIWWR 7RVDO. HADHW E\ $SUO
KWSV__EKUVG JRY EHOHI LW / LYH: H@' 9%RP HWLF6FWHHOLOJ) RWP_ SGl

S HVRXUFHV DQG WHZ DUG T XD LIFDWRQV DLH DYDIME® DAVKWE$Y — EKUVG JRY EHOHI WY QYHZ HOVG

1 HZ (P SQR\ HH 2 UHQVDWRQ

~QIRWP DVIRQ SKRVRV SLRYLGHG E\ -XQH + DQVHQ
&LYLO5 LIKW &RP S@DQFH 2 I1LFHU $' $ &RRUGLQDVRU

7KH 5HILRQ ( QILOHHUY/ SLRYLGHG KHI XO
WSV | RUVXFFHW DQG VKDUHG WLQIV KH\
KDYH GIDUQHG Z RINQJ DWAKH 6' ' 2 7

7KH RUHOWMRQ LOFOXGHG SUHVHOWMRQV RQ
FRQIQPWRI LOWILHVWHWKLEY SXEQF VHULFH

DQG %+ 5 SURYLGHG DQ RYHUYIHZ DERXW
YDURXV SHUWRQQHOVRSLEV

7KH HYHOQWFRQFXGHV Z IMK VKH YHU SRSX®U
VRXURI VKH 0 DVWUDCQ / DE DQG UHJLRQ DWHD

P DIQWIQDQFH HTXISP HQW

$SSWR[IP DWM®  QHZ HP S\ HHVILWRP DFLRW
VKH WIVM J DWCHUHG RQ 0 D\ IRU
1HZ (P SR\ HH 2 UHQVDMRQ DWWKH &DVH\ 7LEEV
5RGHR &HQWULQ ) W3 LHUH

BHFUAVDU. -RHO-XQGWNLENHG RI | ViKH HYHOQWZ (Wi
DQ RI I LFIDOZ HBRP H DQG VKDUHG LQIRLP DMRQ
DERXWKLY SHU/RQDODQG SURIHWIRQDOM H
7KHUH Z DV DQ RSSRUXQIW VR P HHWDQG J UHHW
Z MK 6HFUHVDU -XQGW' LYIVIRQ'  LLHRVRUY DQG
5HILRQ ( QJLOHHU/ (DFK ' LYIMRQ' LLHAVIRUJDYH
D EUHI RYHUWHZ Rl WHWUGLYIMRQV
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6' "' 27 (P S®R\ HH 1 HZ VDQG 8 SGDWV

&RQIWDW VR -DP HV %RWHUN :  LQQHU$ LHD + LJIKZ D\ 0 DLQWHQDQFH

© RUNHU RQ KLV UHAWLHP HQW-DP HV VHUYHG ViKH WWIMA |RUD® RWV  \ HDU/
1Q YDURXV SRVMRQV 1Q WH 3IHUH 5HIIRQ DQG 0 REUGIH : LQQHUSUHDV
' RXJ 6KHWP DQ : LQQHU$ UHD ( QILQHHUQRWAG -DP HV LV VRP HRQH Z KR
YIHZ HG VHUYLQJ lKH SHRS®1 Rl 6RXVIK ' DNRVID DV D J UHDWKRQRUDQG KH
YIHZ HG HDFK GD\ DV RQH Z KHWH KH RZ HG WRVH SHRS® DQ KRQHW\GD\ V
ZRW +H LV D JUHDWR®I P RGHO 3LFWUHG Z VK -DP HV DUH VE R RI KLV

JWDQGFKIGLHQ $GDOQ DQG * XQQHU

&RQJWDW VR / DU 3RGKWDGWN\ RQ KLV UIHVAHP HQW +H
WHWHG RQ 0 DUFK DWAUU \HDU/ZIMK WKHGE' ' 27
/DU LV SIPXWHG Z MK . HQ 3D\ QH 0 LVWWKH@@$ LHD

+ LJKZ D\ 0 DLQWAQDQFH 6 XSHUYLVRU

7KDQNV WR HYHU\RQH ZKR SDUWLFLSDWHG LQ WKH
6''27 RZOLQJ 7TRXUQDPHQW

7KLV VRXUQDP HOAY RSHQ VR DQ\ LOMUIHWMG6' ' 2 7
FXUHQWRUSDWIHP S®\ HH DQG) +: $ Wl LQ 3LHUH

&RQI DWW DVRQV
VR VIKH 7 RXUQH\
&KDP SLRQV
$QGHZ
0 HQWA® DQG
' DYH9RHOY

YRZ @ 7RXLDH : LOQHWY SIEMUHG Z WK
WH &KDP SV

QG %.DG5LFKDUGV 7RP * LDQQHV
WG 51S 5D\ 6VDR YDUBW
VK + DGO ( VHQEHL] -DFRE / LOFR@
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0 D\ [ RQIHYIW.

6VWSKHQ 9DQ 0 X@HP : DWAHUS5 HVRXUFHV ( QJLQHHU \ HDW
&HQADC [1IFH 2 IIFH Rl YUGIH" HMJQ

* HQH* HITWH 7WDQVSRUMVRQ $QDOW  \ HDWY
&HOQWDC2 I1IFH 2 [IIFH RI 5RDG' HMJQ

&MWN * XVKUH YHDXWI LFDWRQ %dQERDUG 7 HFKQLFLDQ \ HDW
3IHUH 5HIIRQ

*HQH* HITWH 52: 6SHFIDAVWMQ VKH 2 11 LFH RI 5RDG
" HVLWJQ FHOEWWG \HDWRI VHWIFHZ IWMK \WKHG6E' " 27

1 HLOBFKRFKHQP DLHU 3( / 6-7 ( QILQHHUQJ 0 DQDJHU
UHFHQWD SUHVHOWAG * HOH Z WK KLV GRQIHYIW SLQ

-DUHG YRXUGRQ $ EHUGHHQ 5HILRQ 3DUN 5RRP  7HFK UHFHLYHG
KV  \HDU3LQIWRP 7RGG + HUMO $ EHUGHHQ 5 HILRQ
2 SHUDWRQV ( QJLQHHU

0 INH: HFK $EHWGHHQ 5HILRQ' HVLIQ ( QJLQHHU UHFHOW
FHOEWDMG  \HDUW/RI VHUIFHZ MK WH 6' ' 27

6FRWVBFKQHLGHU $ EHUGHHQ 5HILRQ ' HVLIQ ( QJLQHHU
0 DQDIHU SUHVHQMG 0 INH Z W KLY RQIHYIW UHFRIQMRQ

. DUL. URAD ([ HFXVIYH $ WLWDQW 2 || LFH RI VKH 6HFUHVDU.  SDUAFLSDWAG
RQ WRJH Z VK SUHVHQWU7LP * DEUHORQ DWWKH $ GP LQLWUDVIYH
3 LRI HWLRQDY ( YHQWKHGS LQ 3LHUH

' RXJ . LQQLEXWK / RFDO* RYHWQP HOW( QJLQHHU
DWMQGHG VIKH &RXQW 2 11LFIDY 6SUQJ : RUNWKRS KHT 1Q
31HUH

7KLV Z RINKRS LV VSHFAL IFD@® GHWI QHG IRUFRXQW
DXGIWVRUD/ WHDVXWHWYY DQG WHIMMURI GHHGV
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0D\ 1HZ +UHV

' DU O LIRHQHZ R@ + LJKZ D\ 0 DIOWIQDQFH : RUNHU % RRNIQIV

0 LFKDH® &RA@QV 7 DQVSRUMMRQ 7HFKQLFIDQ 5DSIG &IW

0 DWKHZ * @QHV 5RDG' HWLJQ ( QJLQHHU 31HUH

&RU Z DQ -RXUDH\ 7 DQVSRUMARQ 7HFKQIFIDQ 5DSIG &IW

7\ ®U/ DQGZ HKU -RXUQH\ 7 WDQVSRUMWARQ 7HFKQLFIDQ %/H@ ) RXUFKH
7WHYRU&DUIQ 7WDIILF" DVID 7HFKQIFIDQ 5DSIG &IW

0 HIDQ 6VRQH 7 DQVSRUMRQ 3MQQIQJ ( QILQHHU 61RX[ ) DAY
XWIQ9LAP RZ  +LJIKZ D\ 0 DIQWAQDQFH : RUINHU $ WP RXU

6DQGLD . RHK®IU 7WDIQIQJ 6 SHRLDOWV 3 IHUH

' ZDIQ 7KRP DV +LJKZ D\ &ROWUXPURQ 3 LIRMIPW QJ LOHHU $ EHUGHHQ
$® Y%XUNHO+ LJIKZ D\ 0 DIQVAQDQFH : RUNHU : RRQVRFNHW

) DIVK . RQIVAHQ $ FFRXQWRJ $ WIWDQW 3 IHUH

$QQD 5\ Z HONL + LJIKZ D\ &ROWUXFVRQ 3 LIRMIFW QJLQHHU 0 LVFKH@
5REHUNGRQHQ +LJKZ D\ 0 DIQWQDQFH : RUNHU 6D®IP

7RGG $EEDV +LJKZ D\ 0 DIQWIQDQFH : RUNHU 6D®IP

=DOQH $XWIQ * LDGIQJ &$' 7HFKQIFIDQ 3IHUH

-RUGDQ <RXQJ -RXUWQH 7WDQVSRUMMRQ 7HFKQLFIDQ 3 HUH

0 D\ 3WIRP RURQV / DWALDO3 RVIMIRQ &KDQJHV

6DUDK 0 RUHQR ) LODQFIDCBLRIWDP  $ FFRXQVIDQW 3 LHUH

1 HDO7KRP DV +LJKZ D\ 0 DIQWAQDQFH : RUNHU 5DSIG &IW

7P R\ 3\ ® 7WDQVSRUMMRQ 3MAQQLQJ ( QILQHHU 5DSIG &IW

0 DUFXV5RW / HDG + LJKZ D\ 0 DIQWIQDQFH : RUNHU 5DSIG &IW

\®: DIMQV ' % 3WRIWDP &RRUGLQDVRU 3IHUH

7KRP DV6SIVDN + LIKZ D\ &RQWAXPVURQ 3 LRMIFW QJLOHHU 6LRX[ ) DA

6VDR\ ' X&KHQH 6HQIRUSHILIRQ' HVLJQ 0 DQDIHU 6IRX[ ) DA

' IG\RXNQRZ " 7KH6' ' 27 Z HFRP HGIRXUQHZ HP SR\ HHV Z IVKLQ VKH SDWMHZ Z HHNV Z KR KDYH
6' ' 27 SDUHQW

0 HIDQB6WRQH  3MQQQ ( QJLOHHULQ WH 3URMPW HYHBRSP HOWRIILIFH LQ 6LRX[ ) D@ 0 HIDQVGDG 0 DW/
6VRQH LV\WH 5DSIG &IW 5HIIRQ 0 DWUDY ( QIIOHHU

0 IFKDHD &RADV -RXUDH 7UDQVSRUBMRQ 7HAKQUFEDQ LQ WH 5DSIG &IW $UHDRIILFH 0 LEKDHDVP RP
SKUMBCRRAQV 1V D 3 UIRMPWT HFKQUADQ LQ WH 5 DSIG &IW 5HIIRQ 0 DWUDY 2 |11EH

" \OQ1HORQ -RXUDH 7WDQVSRUMMRQ 7HFKQIFADQ LQ WH 5DSIG &IW $UHDRIIEH ' \ @QVGDG -RQ 1 HORQ
IVD/ DQG 6XUrH RUIQWH5RDG' HUIQ2 I11FH 1Q 31HUH

&RU ZDQ -RXUWDH 7WDQVSRUMMRQ 7HKQIFDQ LQ WH 5DSIG &IW $UHDRIIIFH &RU VGDG / DQQ\ Z DQ IV
WH 5DSIG &IW 5 HILRQ %XMOHW0 DQDIHU
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0 HHW( YDQ $ QGUHZ 6KHUP DQ ( YDQ Z DV ERWQ RQ $SUO +H
ZHUKHG @V R] DQGZDV LOFKHV@®QJ ( YDQV SDUHQW DWH
5\ DQ DQG &U WDOSKHLP DQRI ) @QGUHDX 6'

(YDQLVVKH VK JUDQGFKLAS IRU' RXJ 6KHWP DQ : LQQHUS$ UHD
( QILQHHUDQG KLV Z UH 9DO

0 HHW-DFH -RQ %4 XVYHQ +HZ DVERW RQ 0 D\ R
&RP P XQLFDVRQ 6 SHFLD@WV 7D\ QRU %X VYHQ DQG KHUKXVEDQG &RM

-DFH LV Z HORP HG E\ KLV ELJ MMUS5 RU

DFHZHJKHG @&V R] DQGZDV  LOFKHV RQJ

0 HHWO \ R $QQ * RVFK 6KH Z DV ERW RQ 0 D\ WR -HWH * RVFK
6H@E&\ / HDG + LJKZ D\ 0 DLOQWAQDQFH : RUINHU DQGKLVZ UH. \ @H

O\®RWZHBRP HGE\ \HDUR® EWRWKHU* WD\ VHQ

BKHZHUKHG @&V R] DQGZDV  LOFKHV RQJ

* UH) $DEHW 61RX[ ) DAY $ LHD ( QJLQHHUQJ 6XSHUYLVRU VRRN VRP H
WP HWR VKRZ KLV JWDQGVRQ %D\ GHQ YHWLP LTHUMWWKRZ ELJ D
VOQRZ S&®Z WHD® LV
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LOWAU 2 SHUIDWRQV 8 SGDW c\ 0 @EP k (N G&P
% &WL 6P WK ' LWHARURI 2 SHIDWRQV } Gk _RP+---.P

2SHUDW IBB@WWH IRU :LQWHU

%XGJHW YV ([SHQGLWXUHYV

)< 2ULJLQDO %X®LOWLRQ

)< $PHQGHG %XGJHW —-QFUHDVHG PLOIOLR@RWDO
)< 7RWDO :LQWHU ([SHQGLWXUHYV PLOOLRQ

7TKH WRWDO H[SHQGLWXUHY GR QRW LQFOXGH FRVWYV WR UHSOHQLV

8VDJH 1XPEHUYV )<

30RZ 7TUXFN OLOHYV PLOOLRQ FRPSDUHG WR DYHUDJH RI PLOO
ODQKRXUYV FRPSDUHG WR DYHUDJH RI ODVW WZR ZLQWH !
6DOW 7RQV FRPSDUHG WR DYHUDJH RI XVHG ODVW WZR
'LHVHO )XHO *DOORQV PLOOLRQ JDOORQV FRPSDUHG WR DYHUD
—QIODWLRQ

6DOW

'LHVHO LQFUHDVH RYHU )<

) < JDO YV )< JDO

&RPPXQLEDWLRQ
3UHVV UHOHDVYWVYVXHG IRU FORVLQJ UH RSHQLQJ - QWHUVWDWHYV FRI

BRFLDO OHBKB 6''27 KDG QHDUO\ PLOOLRQ LPSUHVVLRQV RQ —-QW!
6' FDOOV PLOOLRQ SKRQH DSS VHVVLRQV PLOOLRQ Z
6' (PDLO 7H[W 1RWLILFDWAL@RRUBDMHGBSIURP LQ 'HFHPEHU W F

$IWHU $FWLRQ 5HYLHZ

$V SDUW Rl WKH HQG Rl ZLQWHU DSSUHFLDWLRQ HYHQWY WKHUH K
EHWWHU LQ WKH IXWXUH $GGLWLRQDOO\ PHHWLQJV ZLWK H[WHUQI
(PHUJHQF\ ODQDJHPHQW &RXQW\ 6KHULIIV DQG &RXQW\ DQG 7ULED
JHW LQSXW

7KH UHFXUULQJ WKHPH KDV EHHQ KRZ WR UHGXFH WKH QXPEHU RI V
DQG KRZ WR FRRUGLQDWH UHVFXH PLVVLRQV ZKHQ QHHGHG 6RPH R
WR FORVH VHFRQGDU\ VWDWH KLJKZD\V LPSURYLQJ LQIRUPDWLR
LQFOXVLRQ RI ORFDO FRXQW\ DQG WULEDO WUDYHO DGYLVRULHV D¢
DSSV WR DYRLG GLUHFWLQJ WUDIILF DURXQG LQWHUVWDWH FORVXL
IRU UHVFXH PLVVLRQV DQG FRRUGLQDWLRQ RI UHVFXH PLVVLRQV

TKDOQN <RX
- WUXO\ DSSUHFLDWH RXU '27 PDLQWHQDQFH FUHZV FRPPLWPHQW LC

FHUWDLQO\ KLIKOLJKWHG WKH JUHDW ZRUN RI RXU FUHZV 7KH HIIR
KRXUV ZRUN RQ ZHHNHQGV DQG KROLGD\V YROXQWHHU WR DVVLVYV
PRWRULVWY DQG WR GLOLJHQWO\ SURYLGH XSGDWHG URDG FRQGL
VDIHW\ DQG VDYHG OLYHV



(YHU\ JRRG ZLQWHU VWDUWYV ZLWK D JRRG LFH VWRUP DQG WKLYV .
RYHU RI' LFH ZzDV RQ HYHU\WKLQJ (YHU\ZKHUH \RX ORRNHG WUH
ZLWK SRZHU OLQHV -Q VRPH DUHDV VRPH SORZ WUXFEFENV KDG WR
GLGQ W KLW WKHP 2QH SRZHU OLQH ZDV VR ORZ WKDW WKH OLJKYV
IODVK DQG D ELJ ERRP WKDW ZDV VHHQ DQG KHDUG 7KH WZR RSHI
WR ILIXUH RXW ZKDW KDSSHQHG 7KH QHZELH ZDV WKLQNLQJ ZKDW
WR DQ LQWHUHVWLQJ VWRU\ WR EH WROG WR KLV ZLIH WKDW QLJK

-Q '"HFHPEHU ZLQWHU FDPH LQ OLNH D OLRQ 7KLV HQWDLOHG RI L
RSHUDWRUYVY PDGH LW KRPH VRPH ZHQW WR D IULHQG V KRXVH VR
LQ WKH VKRS 7KLV ZDV IROORZHG E\ D ZHHN RI FKHFNLQJ DQG UH!
7TKHQ IROORZHG DQRWKHU ZHHN RI KHOO ZLWK PRUH 1R 7UDYHO $C

'LWK D WRWDO FUHZ RI RI WKHP QHHGHG VQRZSORZ WUDLQLQJ
WKHPVHOYHV 7KDW PHDQW WKDW URDGYV QRUPDOO\ KDYLQJ RU

QHZELHVY ZHUH RQ URDGVY WKDW WKH\ FRXOG EDUHO\ VHH DQG QRU
KHUH WKH\ DUH QHHGLQJ WR EH RXW DJDLQ ZRQGHULQJ LV WKLYV .

$ ZURQJ VWHS DQG D VOLS DQG LW V WR WKH JURXQG ZKHQ \R
ODQG RQ \RXU IHHW VWDQGLQJ XS -XVW OLNH D FDW ZLWK OLYH
VWHS \RX KLW WKH JURXQG EHFDXVH RQH IRRW KDV ERWK ERQHYV E
VXSSRUW ZDONLQJ 7KLV ZDV GHILQLWHO\ PRUH SDLQ WKDQ RQH F
\RXU SKRQH LW LV LQ \RXU WUXFN DQG \RX UH RQ WKH EDFN SDVVHI
GRRU DQG JHW XS HQRXJK WR ILQG WKDW LW V ORENHG <RX UHDO
ZKLFK LQFOXGHV JRLQJ DURXQG WKH SORZ WR JHW WR WKH GULY
\RXU KDQGV RQ WKH UDGLDWRU KRVH DQG WKHQ \RX FRQWLQXH W
WR WKH GULYHU V VLGH GRRU DQG JHW XS LQ WKH WUXFN WR UHD
DULVHV DJDLQ LV WKLV ZKDW — VLIJQHG XS IRU" " "

$ VKRFN FDPH WR WKH FUHZ LQ D GLITHUHQW PDWWHU QRW ZHDWk
DQG ZDV QHYHU VKRUW RQ D RQH OLQHU :H ZLOO PLVV \RX 5-3

ODUFK FDPH LQ OLNH D OLRQ DQG ZHQW RXW OLNH D OLRQ -W VHE
VRRQHU JHW WKH URDGYV FOHDUHG XS IURP RQH VWRUP WKHQ DQF
WKH ODVW RQH 7KLV SDWWHUQ FRQWLQXHG ULJKW LQWR WKH ILU
RYHU ZH KDG EHDXWLIXO ZHDWKHU WKHQ WKH QH[W GD\ ZH G EH E
DERXW Rl RXU VQRZ LV JRQH DQG QRZ ZH UH KDYLQJ WR ZDWEFK

1:6 LQGLFDWHG WKH WRWDO VQRZ IRU WKH \HDU ZDV $EHUGHHQ
FRXOG QRW JHW D JRRG UHSRUW IRU :HEVWHU

7KLV ZLQWHU KDV EHHQ YHU\ ORQJ DQG HYHQWIXO 7KHUH KDYH EI
VD\ 7KDQN <RX WR HYHU\RQH IRU \RXU KHOS LQ JHWWLQJ WKURXJK
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-HVVH 0XWK -RVHSK 1 DIRWIXN
-D\ 3HSSHO -RWXD7IP P HP DQ
' RROVRENHW "RWKXD $QGHURO
-D\ 6FKULHYHU 7\ 6ERIIHT
OLFKDHO .RJHO " DOIHOTLRW

/IDUU\ SBRGKUDGVN\

6LRX[ )DOOV $UHD

%ROHVWHHO
-DFRE %HQW]

\DWW 5HLV
7XFNHU 'XPPHU
%ULDQ 6LPSVRQ

&KDPEHUODLQ
%UXFH SRELVRQ
'‘DYLG 3ULHEH
7KRPDV $VFKHU
ODUW\ :DXJK
5REHUW +RVHN

+DUU)N -RKQVWRQ
)ODQGUHDX
&KDG BUEDAQ
:LOOLDP %XUVKLHP
7TKRPDV 3DUDGHLYV
-RVKXD :HEHU

<DONVIRQ $ LHD
* LHJRU_5 RVKVEKDGO

YHUHVI RUG
6VBR 5DWP XWHQ
7DV RP IOMMH

-RKQ 6DFNHWY

/\ ®1 1 RUDQJ

0 HOOR
6FRWSIP RQVHQ
&RG\ +HULERGW
' DYIG ) IVAKHU

7\ QCD®
$QCGHZ . HWBU
-HAGDK : KMWMIVRQ
0 DMKHZ 6RXKUWDGD

9HLP LARQ

* HOH (UPVRQ

-RKQ* XWWBG

51FKDUG -DKQ
&KUMADQ $QGHIRQ
HIUH 3IRWP DQ
* HD@ + DOVHQ
%ADGBN 6\WHQHAN

7\ BUBP DD

* BIQQ* UIRHWH

<DONVRQ
0 DUAMD 6FKIHYHEHOQ
1 DDQ/ RHANHU
0 DIWHZ 0 XQNYRG
-RKQ+ XEHU
5D +DHQ®GU
' DYIG/ DQH
%4UDQ + XEHU
$XWQ + XANQV



-RWKXD + HP DQ

5DSLG &IW 5HILRQ 5DSLG &IW $ UHD &ROVIOXHG YHD ) RXUFKH $ UHD &ROWDXHG
-P SDRPAS Z DUG/ DWW . HMQ¥HUIP DQ . DD+ X@D
%4HQGD ) BW? H HU %8HQGD YoXVBIU
5HIIRQ $GP LOMAUDMRQ 7RGG 6HDP DQ -DVRQYONAU XVIQ 71
. W M®HP XQGWRQ -DQDO RULY HWY -DOVUQ
/ DQQ\ ZDQ $QGHZ +DUYH 5 XWWHORADP HU
. HYIQ (@ -DP HV%DKD
5HIIRQ 2 SHUIDVRQV 6VIDI | "\ OQ1HIRQ 5DQG\ -DXNNXUL
0 LEKH®!* DEHW 7DW &X QLY U@ + HGUFK
7RP +RUQ 516\ ) IOAN 7KRP DVYDUHD
6\WIYH . DP DUDIOHQ 5REHWASP IW (UF$GDP V
/ HDQG' RXJOV - IMQ 1 10RQ 6KDQH-QIBV
7HOBDXPHP DQ BWYHQ 7KHXQMHQ X@H ( QUOKDUWV
/R G1IANHY SREHUAL RDQ 6HW 7HQRG
5\ RQ6FKIP NH 0 DUFXVSRWK 5IFKDUG 6P WK
PP — ' XWMQ + DANHQV &DUDG! ( @RQ
+ DU 3URH &KUMRSKHU1 RYDN DUV 3D® HU
" DQ/HP P H &KUMRSKHUEDOH HAH. 1]
&R . DUBA {QSJHS? ) HLWY * BIQQ 3D® HU
nggiz +IJ/HK2 &RID ( MHQEWDXQ EXWIHUS UHD  51FK =DFKHU
0 DUAQ+ DUH -DHG' HONH 5RQ/ DXUWHQ
RO I0GH 6KDXQO F. D\ 6FRW2 ORQ
” 7 \®)RWG -RQ5REE
. $QGUHZ 0 RM\R &RQQH=HP HW
RQDG &XIWY 0OINH. @P P * LHJ 9RQHW
&DUMU* LDYDWY &KUY: DWMUDQG ' DYIG 3HQQHO
IDFHID®I| -RKQ3HDURQ 3DWIEN* HGQDONH
$O7DYHUH ‘HI 6DP SVRQ 7\ GU5D,
- QO HHY ~DF + HBU " R GIYRMHQ
/ DRGRQ7TWHW 7DWP  $QGHIRQ ' DQ5D\
- HQ. IDAKHRP DQQ 0 LFKDHOSDQGHWY 7KRP DVO DKDU
1 HDOTKRP DV5HIIRQ &REQHIAIW 7XANHU3DQNRZ W\L
/' HHT1QGVBA SHIIRQ &L : KMRUG + DOQDK =DWARZ
5REHUN REHV &OUHQFHYRZ P DQ
5DSIG&IW $WHD 0 INH&DUIRQ HIUH (GZDUBWRQ 6KDOH 6WZ DUV
-RKQ™* HUDRK 6FRWV+\ P DQV 7RGG %HQ HO
6WIYH 3D® HU " DOI-RKQVRQ /RQ: DOR DQ
" DULHOF HQUFKVHQ 7RO 0 DU
0 LFKDHGBRIHWY/ YHIH ) RXUFKH$ UHD  -RKQ 0 DWKHVHQ 0 DWW XQQ
. HD YROQG P RUMKP IGW 0 DWW XJIKHV
. D @+ H.OQDQGH YRE 0 XUD\ * HQH3@QW
7RP %HHWP 7JHT7KRWP DQ 5\ DQ + DQQDK
HI* 1a@P -RHO BMHU ' RQ* HDUG
-RHQ GZ IA\L SIEN: DIRQ 5IFKDUG 6KD\QH +DIHQ
XVAQ 6P WK 5 IFKDUG DUMY 51ENO DWDP DV
* IHJ ' YRUDN HULY -RWWV



7TKIVZ IOMURYHU  SKRWRVZ HHBNHQE\ VORZ S®&Z RSHUIDRWY/ DQG IRP RXUURDG IGH
FDP HDV DQG SOFHG RQR RXUVSHADQ  IOMUBVRWP Z HE W SDUH 7KH SDIHZ DV
GHYHBRSHG R SLRYIGH \WH OWMAIQI RLP DWRQ VR WDYHBILY DQG WH SKRVRV Z HLH XVHG E\
P HGLD DQG GRFDCRI | LEDY VR VKDUH RXUVDIHW P VDI HY GXUQJ WH P XGAS®I\WRLP V

9HZ D@MH SKRVRV WWDYHGE\ P RQW Z MK JHRIWDSKLF GRFDMRQ QRWG DW
KW8YV GRWMG JRY WDYHBIW WDYHBIY Z LOVIWWWRLP _LOIRUP DVIRQ

&D@MRWID' WHDP 1Q
SLFWXUHG LVQIUH\ :LQWHU +LJKZD\ 0DLQWWHRMD
&ODUN SORZLQJ RQ 6 "HHLIKWZDURP &DOLIRUQLD
ZRUNLQJ IRU WKH "27.HR ZRRX®BUKDYH WKRXJKW
IURP VXQQ\ &DOLIRUQLD ZRXOG EH RXW LQ WKF
SORZLQJ VQRZ LQ EHDXWLIXO 6RXWK 'DNRWD"

SRJHU )OLQW +LJKZD\ ODLQWHQDQFH 6XSHUYL\
SLFWXUH RI -HIl LQ DFWLRQ

SKRWR VXEPLWWHG E\ 'DYLG -HQQLQJV +LJKZD
6 XSHUYLVRU +XURQ 8QLW

YHDXW LV LQ VIKH H\ H RI VIKH EHKR@HU

5RJHU )OLQW +XURQ +LJKZD\ ODLQW WOIDQF W KXBEHUYLVRU
SKRWR DQG QRWHG WKLV ZLQWHU ZDV GHILQLWHO\ DERXW SHUVSHF

7TKHVH DUH QRW GULIWYV EXW EHDXWLIXO ZDYHV RI VQRZ RQ D EUL!
6 ' +LJKZD\

%ULDQ &KDVH +LJKZD\
ODLQWHQDQFH 6XSHUYLVRU
6LVVHWRAYLGHG
SLFWXUHV IURP HITRUWV WR
EXOOGR]H DQG EORZ WUXFN
KLIJK VQRZ RQ
6 ' +LJKZD\



%4 XFH 6FKURHGHU $ EHUGHHQ $ UHD ( QJLOHHU SLRYLGHG SKRVRV [ LRP
$ EHUGHHQ %UWRQ DQG/ HR® EHRZ



' XUQJ RXUILDAW HAHP EHUEQ ] DUS —UHAHLYHG D FDG@DADSSLR] [P DMO SP RQD)UGD DERXWD
GMVDE®IG SBZ WKAN@®RFDMG P LOVZ HWWRI 3IHUH $ UAWIHYDCRUHZ FRP SUMHG RI 1 DVIKDQ %4 RFNHCDQG
(GZ DUG . DH@Q VRRN RXUVHP LWDRRUVR BRDG WH WXAN DQG EUQI WH WXAN GUYHUKRP H + LIK Z lQGV DQG

EH®Z Z IQGKI@P DGHZ RINQJ FRQGIMRQV GLLILEX®V:  KIBI Z RINQJ VR VHEXUH WH WKAN ROH HP S@ HH
UHFHLYHG P LORUILRWEEWM RQ KLY 1LQIHYY/ EXVIMH HTXISP HQAZ DV VDIH® EURXJKVWR WH LHSDIUVKRS \R
UHSDILY FRX@ EH GRQH WH | RGRZ LQJ 6DWUED:

' XUQJ DOMH EQ ] DUG HYHQW P\ \WBII Z HIH LOYROHG LQ RQU KRXW/ GXUQJ WH Z HHN DQG Z HHNHQGV\R
NHHS HTXISP HQARQWH LRDGV ) IRP LHSDILIQJ HTXISP HQWMHEXUQJ SDUV RUFGDQQI WHVORZ ILRP WH
5HJIRQ SDINQI BVWR P DIQWQDQRH Wl i RUHP HUHQR SHUWRQOHOINH + LJKZ D 3SDWRCRUSIHUHS' Z HH
DE®! VR DFFHW WH | XHOMDQGV WH 3LHUH UHSDIUVKRS W | H FHHGHG H SHRVIMRQV

6XEP WMGE\ 7P %®Z 3IHUH5HILIRQ ( TXLSP HOW6KRS ) RLP DQ

%WXFH5REIVRQ +0 : &KDP EHUDIQ DQGO DWN WDOHN : LOVHUS HVHUYH &KDP EHUDIQ Z HQWR WH
6' +LUKZD DQG6' +LKZD  MOQPARQVRXW RI 5HIDQFH DQG VRRN VHYHDOMDQGHG P RIRUMN
EDANVR &KDP EHUDIQ : KHQWH JRWEDANVR &KDP EHUDIQ WH. WHQ GIG WH 6KHUI I 0 DQIHUVIDP LO
EDFN VR 5HODQFH WH KDG EHHQ LQ &KDP EHUDIQ Z WK K1V I DWHUIRUD 1HZ GD\ V DQG KH KDG SDWHG DZ D\
DQG WH I DP LO® MWZ DOMG R JR KRP H DQG SIENHG XS DQRWHUP RRUMAYR VBNH EDANVR &KDP EHUDIQ
<RX FDQ UHDG VKH NLQG GMMUILRP 6KHU I 0 DQJHURQ VIKH QH[ WSDJH

0 DWW WDQHNZ HOWR6' +LIKZD\  DQGVKHQ &RRSHUGFKRRCE RDG VR W VR JHWR DP RIRUMV/

: KHQ KH FRX@ QRWHDRK WH P RRUMAILRP WHZ HVWO DUN : DXJK +: 0 &KDP EHUDLQ DQG7RP
$VFKHU +0 :  &KDP EHUDLQ \WBUMG HDWIILRP 2 DFRP DVRW R JHWR WH P RIRUMVEXWMH P RVRUMA
JRARXWRQ WHURZ Q

% XFH5RELVRQ 0 DUV : DXJK %RE +RWHN +0 : &KDP EHUDIQ DQGO DWM (DQHN DQZ HOWRQ
UHVEXHV RQH DIWLORRQ %RE DQG 0 DUN Z HOAQRUM RI &KDP EHUDIQRQ6 ' +WKZD  DQGWHQ HDWRQ
6' +LUKZD R JIHWR\IDQGHG YHKIFBN Z KIGBI 0 DMDQG UXFHZ HWORUK RQ6 ' +LUKZD  IOR

0 VDD QRUM Rl +LJKZD\ VR JHWAADQGHG P RRUMV $IWIUWH. JRWHYHY RQH RXVRQ + LIKZ D\
@DGHG XS VRP HRI WHP RRUMWRQ+LKZD  DQG GIG RWHY WH Z HHH DORQWHUZ D\ EDANR
&KDP EHUDIQ Z KHQ 96XI 1 DR &RXQW 6KHULI : L@ DQ FD@IG WDWKH KDG JRWAMAN KIP VHD %4 XFH WHQ VHOW
KLY SDWHQIHW/ Z I 0 DMDQG Z HQWEDAN DQG JRWEKHULI ;L@ DQ EH RWH KHDGIQJ KRP H

/ DMD 1QO0 DK —~ZDVZRINQI P\ ZD\ KRP HILRP &KDP EHUDIQ RQ-QMUAMWM  Z KHQ—FDP HXSRQD

P DNRUDFAGHOAQHDU: KW/ DNH 7KIVZ DVWH ELJ RQH ZIW  VHP LVGDP DIHG DQG P DQ\ RWHUYHKLE®N
~WI\ HG DQG KHBHG Z W JHMQJ LOMUHG SHRS®! RXWDQG Z DV DE®! VR BDG UHVFXH DQG DP EXOQQRHV
WURXIK WH WRSSHG YHKIFGN $1WUZ H JRAD@MH YHKLIEGN \MUDHG DURXQG WDWFRX@ JR EDANVR JHARI |
WH-QMIADM —\AD, HG DQG KHSHG Z I WH FBDQXS %XFHODQ=HH /+0 : 3MQNIQVRQ FDP HEDANRXW
Z W KLV S&Z WKAN DQG DVWH. FBDUHG YHKIEBNVRII WH URDG KH SGZ HG WH GULW WDWHVXOMG | LRP \WH

VWADQGHG YHKIF®N : HWIA HG DQG KHSHG Z IW WH FBDQXS XQWO S P WDWHYHQLQ]

6XEP MWWGE\ . HQ3D\ QH 0 LWFKHA$ UHD + LIKZ D\ 0 DIOVHQDQFH 6XSHUYLVRU



3OHDVH ILQG WUWKH EHOMRWE M R QVKODRASE KUHY DQG 'R XU HKHIUY
IURBWHYH ODQJHU /\PDQ &RXQKMHWKHODKQJIJHU DFNQRZ
6''27 NLQGQHVYV DQG FRPSDVVLRQ

—Z RX@ ONH VR WRUARXVE\ W@ \ RX WDWMY WKO DQ KRQRUVR EHDEGI VR Z RINZ I WH 6RXW ' DNRWD

" HSDUR HOWRI 7LDQVSRUAMRQ 7KH' HRHP EHUEQ | DUGRI Z|@EHP HP RWE®I IRUP HIRUVHYHIDOHDVRQV 1 RW
RQO AG\ RXUHP S& HHV DWMMWNKH/\ P DQ &RXQW 6KHULI V 2 111FH RQ VHYHUDAHVEXHY RYHUD FRXS®! Z HHNVSDQ EXW
DAOR Z HHWHH VR DMWP H SHIRQD®

2 QWHHYHQQI Rl * HAHP EHU P\ IDWHU UMMEHG/ \ P DQ &RXQW 6KHULI ' RQ0 DQIHU SDWHG DZ D\ DW
6DQIRUG 0 HGFDGRHQMULQ &KDP EHUDIQ 6'  —Z DV VW LQWH KRVSIMECZ W P \ P RWHU Z KR KDG MVWBRMAKHU
KXVEDQG DQG SDUQHURI  \ HDWV DVZ HGDVP \ MEQQV 7R VD WH ®DVWZ HZ HH D@H WHP HO KHDUWEURNHQ DW
WH®WRI ' DG ' XH VR WH LOMOAMW FERVXUH DQG WH LOFRP 1QJ WRWP -QMUMDM  Z DVFRVHG DQG UHVFXH

P MRQVZ HH FXUHQWD EHQJ FRQGXPMGE\ ' 2 7 6\BII DQG/ DZ ( QRUAHP HQW: HZ HUHH WHP HO Z RUIHG WDWZ H
Z HHJRIQI VR KDYHVR W\ 1Q WH KRVSIMBCDQG P RXUD WH ®W Rl RXUI DWHUI RUWH QH VWHYHUDOGD: V —DVNHG P \

P RWHUZ KDWKH Z DQWG VR GR DQG VKH @BRNHG DWP H FUHG DQG\DIG  —MVAWZ DQWR JRKRP H - 7KDWAWEMWP HOW
FRP SGMD P HIMG WLV RG P DQVKHDUMR —GIG Z KDAWDQ RIKHUSHUWRQIQP \ VWDARQ Z RX@ GR —SMFHG D SKRQH
=D 1)

—GDUHG WDVW&KDP EHUDIQ' 2 7 SHIWRQOHZ HH JHDUQI XS VR DMAP SWD UHVFXHP WMRQRQ - 1QWH SHIDORH
DUHD DQG WDWBHWKR* 2 7 SHIWVRQQHZ HH KHDAQJ VR WH VDP H UHVEXH —DNHG L WAHHZ DVDQ' SRWEGIZ D\ WDW

Z HFRX@ \J DRQJ VR WDW-FRX@ JHAP \ 1DP I® KRP HVR . HQQHEHF DQG Z H FRX@ EHJLQ WH JUHYIQJ SLRFHWIQ
WH FRP IRUARI RXURZ QKRP H 7KHFRXUMV Z DV JUDQWMG E\ WH ELDYH P HQ WDWZ HUH Z RINQJ WIDWHYHQIQD DQG
WH D@RZ HG XVWR IREZ EHKIQG 2 QFHZ HP DGH MR WH 5 HIDQPH H IMAKH 3UAVKR AHZ DBQJ Z I ROHRI P\

' HSXWHV HVARUMG XVWH UHWRI WH Z D\ KRP H 7KH FRP SDWRQ DQG UHVSHPAKDANY RXU' 2 7 Z RUINHWY/ WKRZ HG \R
P\ IDP L® DQG P HWDAQLIKWZ HH H WDRWEODY  DQG WHVH JHWBP HQ Z HOADERYH DQG EH\ RQG WH FDTRI GXW
- W WDWEHQJ VDIG RQFH DI DIQ —WK® DSSUHADWA\ RXUDWIMEBQRH DQG DARZ LQJ WHVH P HQ VR GR Z KDWKH. GIG
2 QEHKDORI WHO DQIHU) DP 1® DQG P HSHWRQD® Z HDUHWK® JUDW XO



7KHFUHZ RI WHO DWRQ VKRS Z DVVV\HG Z WK SHURWP 1QJ UHVFXH P BMMRQV I RUMADQGHG P RIRUMV
GXUQI WH' HAHP EHU% ] DGV RQ WUHH FRQVHEXWYH QUKW $@MUHH P DRQV Z HIH @WI DAQLTKWZ WK

] HIR YIMELON FRQGMRQV 7KH ILUMP MIRQ LQYROHG VI R VWDQGHG P RRUMV RQ D %$ 5RDG LQ 7RGG
&RXQW Z KR ZHH®Z RQIXHIDQG DWIWNRI 1UHH] 1QJ VR GHDW 0 DMRQ &UHZ VHOADWDP Rl WUHH
IOGIYIGXDY %4 HQWO DDQGLD 0 INH: HDVKHLP RQ DQG-D\ / RYHWR  RXWRQWH UHVEXH P MRQ Z KIFK
IOYROHG DVORZ S®Z WKAN DQG D SIFNXS VR WDQUSRUAKH UHVPXHG SHRS®ILQ 7KLY UHVFXH P MRQ Z KIFK
LOYROHG WDYHIJ LRXIKO®  VRVIDOP LBV MWIAG RYHUHLI KWKRXUWY XQWOLRXIK® DP EHRWRXU
FUHZ Z DV VDI H DQG VRXQG EDAN IOMGH WHUWKRS Z KHHWH DDA, HG WH UAVART WH QLIKW

7KHVHRQG P MMRQWH QH VHYHQIQJ EHIDQDIRXQG ~ SP Z KHQWH VSRXVHRI DVADQGHG P RIRUMNV
FDODIG 3 IHUH VR YRIFH FROFHLQV DERXWKHUKXVEDQG Z KR Z DV MADQGHG IQVGH DVHP LWKAN QHDU&DUMU

6 WRXIK® P IBGVHDWRI 0 MWRQ 7KHVDP HWUHH IX\ VZ HOWRQ WL UHVFXH P DMMRQ &RQGIMRQVZ HH
VR EDG WDWAMWRRN WLV JURXS XQWOQHDLD DP \RUHDFK &DUMU : KHQWH DULYHGWH IRXQG
VHYHUDOAKANY SUAVHOWDQG DVNHG DURXQG DVR Z KR QHHGHG VR EH UIIVFXHG 7Z R SHRS®! DVNHG VR EH
UHVEXHG DQG RQHRI WHP  Z DVWH VSRXVH Rl WH SHWRQ Z KR KDG FD@IG HDUIHU $@RWHY/VDIG WH KDG
SGIOW Rl | XHIDQG RSWIG VR W 2 XURIHZ ®DGHG XS WH VE R Z KR Z IMKHG VR EH UHVEXHG DQG EHIDQ
KHDGIQJ EDANZ HWAR 0 DMMRQ -P P HGIDW® WH HOFRXQWILHG D VHP LZ KIFK Z DV RQH WDW/DIG WH. Z HH
VDI H DQG WRXJKVWKH FRX@ |R@RZ RXURHZ WURXJK 7KLV VHP LZ DVQRZ \WXAN LQ WH LRDG DQG EGRFNQJ
WH RQD SDW RXUJX\ VKDG ) RUXQDWD WH VHP LZ DVKDX@QJ D @UWHVQRZ FDWZ KIFK WH GUYHU
XQEBRDGHG DQG XVHG VR KHS GLJ KIP VHD DQG RXUFUHZ EDAN RXW7KLY FDXVHG D GHD\ Rl FRVH VR WUHH
KRXW/WRXJK DQG E\ WHQ FRQGMRQVZ HH EH\ RQG KRUIE®! 2 XUFUHZ  Z W WH SHRS®IWH. KDG
UHVEXHG DUDIQ EHIDQ P DNQJ WHUZ D\ Z HAWWR 0 MRQ DIRXQG DP % DP WRXJKWH DIDQ
IRXQG WHP VHOHV AN DQG XQDE®I VR P RYH 2 XUFUHZ Z KR Z DVRQ VKH UHVEXH P DMMRQ QRZ QHHGHG
VR EH UHVFXHG VIKHP VHOYHV %4 DP DVWH VXQWBUMG UMQJ KRSHVRI EHWAUYIMELQN Z I GD\ QKW
Z HHGDWKHG : HNQHZ Z HKDG VR JHWIR WLV JURXS 5HVEXH SDUAHVILRP ERW : LOOHUDQG: KW 5LYHU
RUDQ HG DQG P RELMD HG TXIEN® VR W DQG JHWR WH O MRQRHZ 7KH: LQQHURHZ Z DV\WRSSHG GHDG
IO WHUWDRNV QHDUWH 6 ' +LJKZD. MQPARQ DVQXP HIRXV YHKLE®N KDG EHHQ DEDQGRQHG DQG Z HH
GIWQMGHKXIHVQRZ GUIW % SP WHQHWED WH: LQOHURHZ KDGWR JLYH XS WHUDWP SW7KH

© KW 5LYHURUHZ Z KIFK FROUWWMG Rl DP RIRUJWDGHUZ WK 9 3®&Z VORZ SBZ  DQG SIENXS Z HUH DEGIR
1LQDI® SXQFK WHUZ D\ WURXJIK DQG JHWR RXUIX\VE\  SP RQ)UGD QUIKWOIMELDN KDG P SLRYHG D
QMBI VRZ W WH9 3®Z WH SX@IG RXURHZ RXW$ @AM | DQG SUYDW A HQV DULYHG 1Q 0 MMRQE\

SP VDIHY 7KH SUYDW AM} HQV Z HUH VBNHQ VR D QHDLE\ \VKHBMU 2 XUJX\ VZ HH [ LQDE DE®! VR LW

6DWLGD. DULYHG DQG FRQGIMRQV Z HH WEOYHY EDG $ IRRGWKANZ DVWI IQI VR JHWIRP * LHIRY 6' \R
WH 5RVHEXG 5 HVHUYDARQ VR RXUFLHZ |RFXVHG D@HIRUIWRQS8 6 +LIKZD VR KHS JHWKH | RRG WKFN
WURXJK / DWW LQ WH DI WLORRQ WDWEDWUGD. 2 (0 UHAHLYHG D FD@RI D EDG DFFIGHQWZ IW P XGAS G
IDEBMHVRQS 6 +LJKZD  VRXW Rl 0 MMRQ %HDXVH R WLY FDGDQG NQRZ LQJ DP EXDQRHV Z RX@ EH
QHHGHG Z HDEDQGROHG W Q) VR JHWH LUKZ D\ RSHQ DQG VHOWD@AXANY DQG HTXISP HQWR + LIKZ D\

8 QRUXQDWO E\ SP ZKHQZHSXQRKHGRXUZD WWRXIK +LJKZD.  Z HTXIEN® GDUOHG WHH

Z DV QR DFAGHQW DQG WDVWRP HRQH GHIEHUIDWI® GHRHLYHG XV 7KLV Z DV IXVMADAWRI EHFDXVH Z H FRX@
KDYHWRA HGRQ+LIKZD.  DQG KHSHG JHWAMH | RRG WKANWILRXIK  EXWARX@ QRWGR WDWEHFDXVH R WKLY
SN FD@ 7KH | RRG WKAN HYHQWD® GIGP DNHIWZ D\ WIRXJK RQ6 ' +LIKZD\  DVRXU: KM 5LYHU

DQG:  LQQHURHZ VVZ HIH DE®! VR FLHDWA DQ RSHQIQI WHUH EXVWIMDWZ D\ 1V D FROMGHIDE® ®QIHUGMBORH
DQG FRWAWDODE®I WP H 1Q JHWMQJ WH |RRG WKAN VR 5RVHEXG

6XEP WWHGE\ ' RXJ 6KHWP DQ : LQQHUS$ UHD ( QILOHHU



— ZDV SORZLQJ RQ 8 6 +LJKZD\ ZHVW GXULQJ WKH EOL]]DUG D ZH
WKH HQG RI P\ URXWH ZKHQ - PHW D VXEXUEDQ ZLWK D FDU WUDLO
ER[ YDQ - WXUQHG DURXQG DW P\ WXUQLQJ SRLQW DQG GURYH DEI
QHDUO\ IHHW - FRPH XSRQ WKH 8 +DXO VWRSSHG KDOIZD\ LQ Wk
EHKLQG KLP DQG WKRXJKW DERXW ZKDW WR GR

7HPSHUDWXUHV ZHUH QHDU JHUR WKH WLPH ZDV RQO\ D FRXSOH KF
EORZLQJ PSK +H ZDVQ W WRWDOO\ EORFNLQJ WKH ODQH VR - ZH
— ZHQW IXUWKHU WKH VXEXUEDQ ZLWK WKH FDU WUDLOHU ZDV MXV
WKHP — UDHMIRQNGHOO +LJKZD\ ODLQWHQD @RHG6XSNHG LWIRPUZKDW KH
WR GR +H WROG PH WR WXUQ DURXQG DQG .SOH N LEHKIQ GHDIGH-PL DKz
ODLQWHQDQFH WRRNHWWQJ D FKDLQ -W WRRN PH ZKDW IHOW OLNH D
DURXQG DQG FUHHS EDFN WR WKHP

- SDUNHG EHKLQG WKH 8 +DXO - GLGQ W IHHO FRPIRUWDEOH JHWW
EXW WKLV JX\ JHWV RXW RI KLV YHKLFOH DQG ZDONV EDFN WR PH R
ORDIHUV DQG VSULQJ FRDW +H EHJIJHG PH WR MXVW JLYH KLP D SX
FRXOGQ W GR WKDW DQG WKDW - ZDV ZDLWLQJ IRU D FKDLQ - NQF
FKDLQ DUULYHG 6HYHUDO SHRSOH FDPH E\ DQG - FRXOGQ W EHOLFE
RI WKH KLJKZD\ WR VHH LI WKH FDU KDG KHOS FRPLQJ - WKRXJKW

7KH FKDLQ ILQDOO\ DUULYHG DQG ZH TXLFNO\ KRRNHG KLP XS SXC
WR HVFRUW KLP WR WRZQ :H KDG DERXW D KDOI KRXU RI VXQOLJKYV
PLOHVY RU VR XQWLO DW RQH ORFDWLRQ WKH ZLQG DQG VQRZ ZHUH
IRU D JRRG VHFRQGV - NQHZ - FRXOGQ W VWRS EHFDXVH WKH 6XI
DQG - KHDU RQ WKH UDGLR +ROG XS .\OH KH ZHQW LQWR WKH GL\
VXEXUEDQ FDPH UXQQLQJ XS WR PH DQG ZDV UHOD\LQJ LQIRUPDWLI

+H ZHQW RQ WR WKDQN PH IRU HYHU\WKLQJ ZH DUH GRLQJ DQG WKI
D PLOLWDU\ EDVH

$IWHU SXOOLQJ KLP RXW DJDLQ ZH ZHUH RQ RXU zZD\ DJDLQ DQG ILC

"ULWWHQ E\ .\OH OHLHU +LJKZD\ ODLQWHQDQFH :RUNHU SHILRQ %

6XEPLWWHG E\ -LP +\GH 3LHUUH 5HJLRQ 2SHUDWLRQV (QJLQHHU



~GIVEDONRQDNV  DP DQGSIFNHGXS' DYIG) IMFKHUILRP VKHO HQQR
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@QGP DINV\R WD RQ WH URDG Z KIBI SX\WKIQJ EXP SHUKHIKWWORZ : HWDYHBIGWRWH P LGN DADERXW
ILYH P LBV SHUKRXU VWRRN XV Z HORYHUDQ KRXUVR GUYH ILRP . HQQHEHF VR 3UHVKR 2 QFH —J RWAMAN RQ
VRS Rl WH URDG DQRWHUWP H—GLRYHRII WH LRDG ' DYIG SX@IG P H RXW-DFK WP H
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0 DLOWAQDQFH 6XSHUYIVRU SURYIGHG XV Z IW DVORZ S&Z HVFRUANRUWH UHVARI WH WS -X\WIFH -HQQLQJIV
GG XVIWRP 3UHKRVR 0 XUER WZ DVVMWORXIK JRIQI EXWP XFK HDMHUZ I -IP VWDP JXIGIQI XV @ H
IXHBIG Q0 XUGR DQGIWRP WHWH . DVK\ %.RZ Q BIGXVWR: DO7KHFRQGMRQVJUHDWD [P SLRYHG

VRP HZ KHIH EHVE HHQ . DGRND DQG:  DODVWHWRWP Z DV FODUQI [QWH Z HW:  KHQ Z H DULYHG QHDU

© D@Z HFRX@ VHHVRP HVXQDQGEGHW : HKDQGHG RIl WH SDRNDIHVVR -RH . BZ LFNLDQG 5 LBA

) LOHN Z KR GURYHWH SDRNDIHVILRP : D@R5DSIG : HVSHMKH QH WRXS®IRI GD\ VEGRZ 1QJ VORZ Z WK
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Rl ' 2 7 KHS DQG VXSSRUADBRQI WHZ D\
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GHVAUEHG DERYHE\ 1 DMDQ 7KH %4XHYWRSSHG E\ WH 0 WAKH@R |11FH RQWHUZ D\ VR 6LRX[ ) D@ DQG
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6XEP IWWG E\ 1 DVKDQ/ RHFNHU <DQNVRQ $ UHD
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SLFWXUHG / WR 5 OLWFKHOO $UHD DQG 2SHUDWLRQV 6LRX[ )DOOV

6DIHW\ $ZDUGV

OLFKDHO +DRRV

IRU PRVW WUXWKIXO
DFFLGHQW UHSRUWYV ILOHG

6DIHW\ $ZDUGYV 6DIHW\ $ZDUGV
.HLWK 9RHRH{OLRU 7UDYLV 6SDUNYV
PRVW DFFLGHQW UHSRUWYV DFFHSWHBQUWU
ILOHG WKH 6DIHVW 8QLW
5HJLRQ 5HSDLUS QLW QLW $ZDUG ZLQQHUV IRU
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/KH SLHUUH 5HJLRQ KHOG WKHLU ZLQWHU UHFDS PHHWLQJ DQG \
(DJOH % XWWH VKRS



*URXS SKRWR Rl %HOOH )RXUFKH $UHD &XVWHU $UHD DQG 5DSLC
7KH '"HDGZRRG FUHZ ZRQ WKH 5HJLRQ &RUQKROH 7RXUQDPHQW LQ
3LFWXUHG LV WKH *UDQG SUL]JH WURSK\ IRU WKH ZLQQLQJ WHDP
%UDG 7LVGDOO 5DSLG &LW\ (TXLSPHQW 7HFKQLFLDQ FDWHUHG V
&RUQKROH 7RXUQDPHQW VHPL ILQDOV LQ DFWLRQ

2SHUDWLRQV VWDII ZDWFKLQJ VDIHW\ OHFWXUHV DW WKH 6WXUJL



7KH $EHUGHHQ 5HJLRQ KHOG WKHLU ZLQWHU UHFDS PHHWLQJ DQG W
'27 FRPSOH[ 6HFUHWDU\ -XQGW DQG WKH GLYLVLRQ GLUHFWRUV ZH!
WKDQN WKH JURXS IRU WKHLU HIIRUWV GXULQJ WKH SDVW ZLQWHU

6HAUHVIL -XQGWBIW " WHARUGP IW W KWSWRYIGHG D Z Z 1QOMUP DIQWIQDOAH
DG VHDVRQ VXP P DU DQG IIHBHG TX Qv

7RGG + HIMQI DYH D VDI HW SLHVHOQUWMRQ ODUN 3HWHUVR SURYLGHG VXP|
KRVWHG D T%(HVWLRQ DQVZz
$ EHUGHHQ 5 HILRQ 6VDI |
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